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Strong will of increasing renewable energy share within the national mix by 2020 and 2030, through a roadmap of
deployment based on an optimal technological mix
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Renewable energy will represent Renewable energy will represent

Renewable energy represented 28%
of installed capacity - 42% of installed capacity . 52% of installed capacity

Conventional energy Renewable energy - Projects developed/to be
developed by masen
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Masen’s approach for RE ':.g_ '

projects
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Double PPA

IPP projects

i Design, financing, construction,

Independent Power : . .
: operation and maintenance of PPA 1 PPA2 Ll Sl g L
Producer (IPP) : Developer [P @ msen od—
: the plant SRR NS

\

Electricity is purchased from the developer by

BOOT scheme Build, Own, Operate, Transfer
Masen and on-sold to the national utility ONEE

Optimization of all the layers is key in order to reduce the tariff resulting from the tenders




Development of integrated projects at the lowest tariff possible based on an effective risk allocation scheme and
a streamlined tender process

* Transparence of the tender processes, visibility on the timeline of execution and
clear rules of procurement

* Availability of studies enabling developers to perform their due diligence and the
plants designs

* Securing the financing by Masen from different IFls at concessional rates (thanks
to the State guarantee) and on-lending such financing to the SPCs through a
repackaged senior loan, whose terms and conditions are shared during the tende

* Several risks, usually taken by the private party in standard PPs, are taken by the
public party Masen

* Management of the Environmental and Social aspects of the site, the plants as well
as the common infrastructures, in compliance with the most stringent international
E&S standards



To pre-select based on stringent ~ To select and award based on the compliance To sign and close
technical and financial criteria of technical offer and the lowest tariff

—

Signing of contractual
documents with the project
company incorporated by the

expression of Pre- Proposals selected bidder
. qualification (RfQ)
Interest (RfQ) One or two +
(CfEol) stages
To sound the market g Fulfillment of all conditions

Call for Request for

precedent to financial close
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ROR MASEN PROJECTS

Examples of high level risk allocation

Masen || SPC Masen || SPC
n Land u Construction of the " Transmission n Management of the
= Common plant . Perforn_wfamce and plant
Infrastructures "  Acceptance availability of = Solar resource
= Performance of the Infrastructures
plant *  Availability of water
Masen || SPC Masen || SPC
= Offtake volulme =  Payment = land =  Plant
Masen || SPC
= Political risk = Natural risk with an
= Natural risk with an impact on the plant
impact on common
Infrastructures
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A proven institutional scheme involving several roles played by Masen
with a clear risk allocation translated into the contractual documentation

/ Masen Offtaker

SPC
=  Masen sells the electricity to ONEE

-

=  Masen buys the electricity from the

=  Masen raises Concessional Debt from

IFIs and on-lends it to the SPC
through a repackaged Senior Loan

= Concessional Debt scheme driven by:

- Reduction of the overall cost of

financing and of the transaction

= Masen secures the land

J

etc.

=  Masen provides to the SPC Common
Infrastructures such as Roads, Water,

J

= 25% shareholdingin the SPC

o
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costs (thanks to State
Guarantee)
(~ Masen Common Infra Provider "\ [~ Masen Shareholder "\ [~ Masen Shareholder of O&M Cie

= 25% shareholding in the

Company

~

O&M
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Concessional financing secured through Masen to optimize the tariff

Masen’s financing scheme Rationale

¢ Optimization of the Kwh tariff

Shareholders IFIs* * Reduction of transaction costs and risk premium
Absorbing a number of risks that are usually borne by the developer
Equity Debt which Masen could control better such as financing
reduction of transaction costs and risk premium priced into bids
‘?ﬁi‘? as well as the cost of financing itself
e

Chmidomi s

[ m a S e n ] Pre-requisites

* Strong commitment at the level of the State
Equity Debt
e Early involvement of IFls with :
Equity WCE E— o deep. understanding gf their constraints .
Developers T_ banks o an alignment of positions on key matters as soon as possible
o an optimization of their calendar to match to the extent possible
v the project’s timeline
Project
Company

*IFlIs : International Financing Institutions
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/Focus ON FINQNETN\%

TECHNOLOGY
FUND

BAD CTF

AGENCE FRANCAISE
# DEVELOPPEMENT

~2 300 M€ mobilized from IFis

Al Barid Bank
1%t Green Bond
operation in Morocco, d 150 M’V{AD Attljarl Wafa Bank
which aims at mc’,;et?mmg; h La Caisse Marocaine des Retraites
financing NOOR PV | conditions - )
Program La Société Centrale de Réassurance
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NOORo I
NOORo il
NOORPV I
NOOR Midelt

Under
development

. Under Under Under
In operation ... ... ...
commissioning commissioning commissioning

CSP Parabolic CSP Parabolic

Through Through CSP Tower Photovoltaic Hybrid CSP-PV
160 MV, 3h 200 MW, >7h 150 MW, >7h 70 MW 00 M
Storage Storage Storage
& nrasen



& Nrasen

endless power for progress



